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T MICHIGAN REJECTS
ONLY BID ONBONDS ... . .

First Mortgage
Bonds
Railroad —Utility — Industrial ||

We have prepared a list of
twenty firet mortgage issues
yielding from 59 to 8.25% and
maturing in 5 to 35 years.

Sinking Fund provisions and
conversion privilege, if any,
terms of redemption and equily
in junior securitics are presented
|| in detail

All these bonds are listed on
the New York Stock Exchange
and the selection will be of in-
terest to every buyer of high
grade bonds. ||

Ask for List H-31

FARR & CO.

Members New York Stock Exaclange
133 Front St. (Cor. Pine)

Telephone John @425,

[ Turns Down Only Offer to Pur-

chase 830,000,000 Soldiers’
Bonus Issue.

Specin] Despateh to Tnr New Yomx Flemesin.

LANEING, Mich, Junes 15.—The Michl-
gan State Administrative Board re-
jected yesterday the only bid for the
purchase ol its $30,000,000 soldiers'

bonus bond lssues. TUnleas those bonds
ecan be sold promptly at a falr price it
may delay serlously tha payment of
the State bonus to ex-service men. Al-
though the bld was offersd by the Filret
Nationanl Company of Detrolt, It was
sald by its representatives to Include
twenty-six of the largeat finaneinl
houses in the country and they deemed
it the best bid that they could make in
view of the financlal situation.

The bld offered to purchase outright
$1.000,000 of the bonds at a premium
of $1,4%0, but that was conditioned on
the State's glving the bidders 'a water
tight ninety day optlon on the otnuer
$25,000,000, the State not to use or

| offer any of its bonda fer any purposs

during the option. In the event that

the hidders accepted the: $29.000.000,

SR

"

32 Dividends |
Annually [ :
Amounting to $46

can be obtainesi “hrough
the purchase of one share
each of eight listed stocks
at an aggregate cost of

|
$450. !
|
!
|

SEEnEE

The return on the invest- :
ment is about

10 per cent

Write Dept. 5-56 for de-
scriptive literature which
will be sent together with
our booklet Thrift-Sav-
i ings-Investment. No ob-
ligation in writing.

Daiiinanidin

Finrues ! [inrysonsBe

66 BROADWAY, NEWYORK,
TEL: BOWLING CREEN 4020-28

An illustraled BOOKLET irawed by the
South American Gold & Platinum Ceo.

outlining the history, uses,
methods of production and
present aources of suppiy of
this rere metal will be sent
on request,

William W. Cohen & Co.

f\-r\ni_'-nv E ool

Members j Noaw Ve .
Chicazo Noard of Traie

67 Exn:hm;e Place, New York.

General Baking

Common & Preferred
Bought, Sold & Quated

T

Dawson, Lyon & Co.

50 Pine St., N. Y. Tel. John 0854

THE LIBERTY PLAN

of Partial Payments
enahles you to purchase ans )
or bond en sasy month payments,

Ask for booklet :i-,.:

Cohpon on
25 Broadway, New York.

International Callophone
Stock Wanted

If you have any International

Callophone commeon or preferred

to sell write K 721 Hersld, 280

Broadway.

TO THE HOLDERS ¢
HARISHAW ELBECTRIC tBI I|: o,
Sinking Fund ald
Dehiend [ 1%,
NOTIUE at  the
amount of : \ t Fund
provided e H"l' ull'n p(lm mu t mowde
by Habirshaw Eleetrie Oable  Company, |
fuluq March 1, 1820, in 92, and rbn
ulnnr? Troat York wa |
1 and pur-

recalve sl

I'be right
offere lo whale oy
GUARANTY TRUAT

YORK,

SEEK AID OF TANK EMPLOY RS

Bank « ayees nre bDeng asked
halp the fund of $200,000 which th
women'a committen of the Veigranan of
Forelgn Wars Service Bureau, honded
by Mr. Ollver lurriman, is endeavor- |
Ing to ralsg maintenance of &
servies t this eity, Eollaita
tlona at the Trust Compan)
Are ndid to resulted in gifis

amnunting o thousands of
dollnrs

for ths
M In
Gunranty

have

revernl

SUBS T‘RIPTIU RIGHTS.
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| not make that provision,
| must be ralsed by sale of the bonus

|
iwnn the fact thaga few weelis ago It
|

! mingo is condueting negotiations,

| New

|esnt..
| anonding prriod of 1820,
| urfilled order:
| ture amount (o $828,177,

| 060 or

I'ing are

jan. new

they offered to pay $1,001.49 o §1.000
| bond with accruad interest,
| 'The State planned to begln paving

| the ex-service men the bonus mol later

than July 1. The Administrative Board
will readvertise for bids Immediately,
us It hes authority to fix the time 'mit
at any time. Elds will be asked to ove
submitted and acted on within n few
days. The State cannot issus notes for
ghort time temporary loans to tlde the
situation over as the bonus law doss
The money

bonds,

The bonds run for thiryy sears from
July 1, 1821, draw B4 per cent, In-
terest, pavable semi-annually, and are
tax exempt. The thing which non-
plussed (he State Adminlstrative Board

sold $3,000,000 worth of Btate highwa)

bonds, carrving 515 per cent. intereal

| for twenty vears, and received a premn-

| jum of $I1,540.

The names dlrsotly attached to the
written bid were the Detuolt Trust Com-
the First Natlonal Company of

pany,
| Detroit and the Bankera Trust Com- |
| pany, the Guaranty Compuny, Harris,

| Forbes & Co. and the National City
| Company of New York.

BONDS IN NEW YORK STOCK EXCHANGE. |
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BOND NEWS AND NOTES.

Nominiean Issne Under Way.

The Military
which
are nearing conpletlon, for the sale to
York: bankers of £2,500.000 of Do-'
winican Republie four »esr 8 per cent,

Coustoms administration sinking fund sx-

jernal lonn gold Bonds to ba issued by
the Tnited States MINiary Governor of
5 Informnation to that ef-
ed yesterday and o con-

J se negotiations woon would
“WUsa Nno uuv;-l ige. No further loang it
Iﬁ pointed out, can be made by the Do-
minfean r‘.u\‘a-rlnn--m without the consent
of the United Statés Government while
any of the prarent logns are cutstanding. |
In connection with the announcement of
the withdrawal of the milltary govern-
mont within elght months, emphasis is

rlaced on the faot that the General Re- |

esiver of Dominican Customs, appainted | nmlpll
hy the President of the Unitad States, @+ 9:11
wio has been funetioning without Inter- | 2 Ay
ruption for fouriean years, will continve “'{I“‘:’a‘::’“‘
Nl duties untll theMast of tie honds shall | ...
hava been paid. 1. .00 000
— - | Swedish Goy o*
Troy Laundry Machinery Innue, e 301
The Troy Laundry Machinery Com- | SwissGovss | B......108
ntm'hn sald to Chandler & Co., Inc, Toieen 103 100000

King, IMoagiand & Co. of Chicago.|
!' 250,009 of fifteen year sinking fund
& per cent. gold honde and the [ssue Is|
Ju-!-'»;: offerad by a selling syndlcate atl

4 and acetved interest to vleld more |
thay 815 nper cent.  The lesue le radeems |
alila In whols or in part an any Interest |
dnie on thirty days’ notice at 110 and |
intereast. ‘The procreds of the sala of the
bonds end the esale of an pddltloral

| amount of the company’'e preferred stoclk
twill he usad tn retive fim prrnm out-
| standing $575,000 of smerial T per cent
| notes. which have besn called for re-|
demptiop on July 1 at 1021% and in-|
tarest. In addition funds will he used te
enlarge tha company's manufacturing
facilities through transfer of itn plant
and equinment from Chisage to Famt
Moline, T, and provife It with addl-|
tinnnl working capital, During the 1ife |
honds the eompany covenants
unusual provislons and restrictions  Tis |
sales In 1920 weres the largeat In fta his- |
tory and fn the flve months ended on
April 30 they shiow an incrense nf 10 per
coraparad with thosa of the corrs-
Tha company's |
in process of manufac-

of tls

A New Rallrond Issue.

A new ralrond note famie of $5.000.-
$4,000,000 fa bolng groomed for |
Investment offering

Cuba Cane 7o Brealk.

Although the bond market was steady
I the maln vestarday, movements wileh |
stood out as jis fentures were declines.
Tha Coba Cane Bugar convertible 7 per
cvnt. debontures were turned over to the
amount of $110,000, thelr price falling
phruptly from 743 to T4 and then

through fluctusting stages Lo 6% for a
net reacession of 675 polnts,  That lsane,

old a few months agoe at par to the
extont of 536,000,000, was undonbtadly |
nffected by the unsatlsfactory migar
market and the great decline which hina
ocourrod In the common’ and prefoarrad
As the common stock In #elling
rinider §0, the conversinn privilege ot $60
i+ no satisfaction at the moment to own- |
ra of tha honde Mexican Petrolaum

i nlse wera disturbed by avente in the |
stock marget, receding 1'% points to
031k, Ldbertya were irregular, none of

themn meving far In cither direstion. ‘The
bond markst knew nothing of the reduc.

tien of tl resarve redisconnt rate to |
& por cont, as it did pot ossur untll |
pfter buainess was over, but the bank's
notlon s algoificant for future price
| movemants and activity In bonds as 1t
pleturea easter oredit condlitlons,

Pressare of Caplital Demnands,
Hounes of Issue are holding back new

|
offerings, but that fact does net Indls
eats that there I8 any recomslon of thqi
demand for new capital, Fvery dl_vl

proposnls from wll parts of the country
nnd from abroad for all sorts of flnenc-
coming Into banka and bHond !
T e potenilal demand bolng so

extensive, the Impresafon provalle In |
band goprtere that detive bdding for
funds will tend to prevent * naneid-

ralle time o lowering of luterest rates
offeving irreapactive of

of rates on collatoral loans |

tandency
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any mt:mt dnr.e at 110 and interest on or before June 1,
leas '3 of 19; for each twelve months or part thereof after June 1, 1922.

Convertible prior to maturity at the option of the holder at any time after November 1, 1921 into no par value
mouckdthet:ommralcmﬁmudatﬂuumuﬂmmﬂnudwlhrﬂxeb“dﬂ&
per share for the stock. If called for redemption bonds may nevertheless be converted if presented at lnast thirty
days before redemption date.

Pennsylvania Personal Property Tax of 4 mills refunded.

’”‘"'ﬁn
U L e teia

Lagdis o -2 0812 Interest payable without deduction for any Federal Income Tax up to 29 per annum, which the Comphny or
\"'"iilirl:"l -g:.aw con o Trustee may be required to withhold. '
P l0. " el & ¥ THE CHASE NATIONAL BANK OF THE CITY OF NEW YORK, TRUSTEE.
- .ml.}ni"n';'.r'au e
11.......00 1913 SFe PresdP lst

Mr. F. K. Rupprecht, President of the Company, has summarized his letter of June 10, 1921 as follows:

O My i S: Thes = J ;
B vqoaty Lisve 78 ] -3 BUSINESS AND PROPERTIES: These propertiesconstitute one of the largest manufacturing
1l.e 100 = s ordul e units of cotton cloth in the world. The mills of the Company including the Windsor Print
PR LA (£ g'i-i ‘il ‘- Works are ten in number and are located in the states of Virginia, North Carolina, Georgia,
28..... . 900 Norfi& W ¢v 63 Seabd A'Lfd s f Kentucky, Texas and Massachusetts. In addition the Company owns all the common capital
Tl - ,--;-v-,v,,g@c A ¢ stock of B. B. & R. Knight, Inc., with 17 mills located in Massachusetts and Rhode Island
s e i g bt ebam % : and alloda lg:ng; interest :;} the Exposition ?;m M:eh.“ of Atlanta, dliieorpa Thf gmducﬂ:
U 2.......74% Seahd Air Line consist of a wide variety of cotton goods sold under known trade marks including
o ";;:‘:;]"g;-'_f'_'f_" B SAOaTEe famous “Fruit of the Loom” brand owned by}B. B. & R. Knight, Inc.
M IN:,,-;;;,;,-,;.’:‘.’: S0 oily Practically all the mills of the Company and of B. B. & R. Knight, Inc., including the
5 R Windsor Print Works and the Pontiac Bleachery are running full or overtime, the total
Hud & Man aqi| NortbdrnPao aq - actual operation of the mills being approximately 98%, of full time capacity.
10 ﬂu‘!ﬂ Toosnas 08 L
1?11322?:&& iy ""J'f' i FIRST MORTGAGE: The bonds are to be secured in the opinion of counsel by a first mort-

gage on the real estate, plants and equipment directly owned by the Company including the
Windsor Print Works. These properties are carried on the Company’s books at approxi-
mately $10,000,000.

ASSETS: The consolidated balance sheet of this Company and its subsidiaries prepared by
Messrs. Price, Waterhouse & Co. as of December 31, 1920, excluding the debenture notes
to!be retired by this issue, shows total net tangible assets of over $28,000,000.

EARNINGS: Net earnings of the plants now owned by the Company and on which these
bonds are a first mortgage have averaged, before Federal taxes, but after interest and de-
preciation, for the four years ended December 31, 1920, $2,305,571 per annum. These figures
do not include any earnings of B. B. & R. Knight, Inc. or of the Exposition Cotton Mills.
The annual interest on this issue is $280,000.

PURPOSE: The proceeds of this issue will. be used to retire the outstanding Three-year 7%,
Sinking Fund Convertible Debenture Notes of the Company and for other corporate purposes.

SINKING FUND: Payable semi-annually beginning March 1, 1922 sufficient to retire annually
5% of the maximum amount of bonds issued if obtainable at not exceeding 105 and interest,
If not so obtainable the sinking fund will operate as described in the above mentioned
President’s letter. The Company is to be credited on sinking fund obligation with bonds
acquired in advance and tendered to the trustee for retirement as well as bonds retired by
conversion.

¥ anrk
| Bonil Rxm

SEmmBL

.8Bls
.Eulu: uco“ AN Jegal details will be passed upon by Messrs. Rushmore, Bisbee & Stern of New York for the Bankers and Henry B.
m:nd' Ol Cal ?g Stimson, Esq., of New York, for the Company.

Interim receipts will be deliverable in the first instance. The bonds are offered for delivery when, as and if issued and
received and subject to approval of counsel.

Price 99 and interest yielding 8.10%
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e;;;‘-..,,..evz By Radio to Germany
The Only Direct Way

RADIOGRAM to Germany is received at the
t Nauen Station immediately after its trans-

Wesiacatiiec s mission from the American side.

uf.i'i‘s - No relays in Europe—no censorship—no delays.

Weriiadati 13 Because of this directness and effectiveness the num-

“l,mm’f,., ber of RADIOGRAMS sent by New York business men

s to Germany is constantly increasing.

8% Mark your message “Via RCA” (Radio Corpora-

tion of America) to insure

(Are You Protected?)

was paid the sum indicated after its name.

have been reimbursed for losses:

Dutreit, Mich.
New York City
Philadelphia, Pa.
St. Paul, Minn.

Russell Motor Axle Ce.
Hahlo Company
Curtis Publishing Ce-
Gordon & Fergusen

Increase Six-Fold

Unforeseen credit losses hit each of the following houses.
But every one was filly protected by the American’s
Unlimited Policy of Credit Insurance—and every one
The list s

but a very small portion of all our policyholders who

950,897

385,238
M,13
20,188

“ona | s . K y Arnold Shos Co. N. Abington, Mass. 19,559
.0 Accuracy - Speed - Economy g N I e 18,488
....... Wiliouk Co 19t | . York Card & Paper Ceo. York, Pa. 17,652
ki | RADIOGRAM Rates and Saving per Word Electrie Service Co. Philadelphta, Pa. 16,499
hes s 'l':v Cenm per word  Saring Cents per word  Saving | Berkshire Cotton Mfg. Ce. Adame, Mass. 14,000
Aig bania 3 . . D7 G Britai 1% 0 Poland, 32 ns | Haurry C. Michasls New York Clty 11,887
R N Clios & Unto sel 10 . 40ta ";;‘:_e R i At ,5 "09 i Durham Hoslery Mills Durham, N. C. namn
ean Gov S| 2..... .91 Edison ’ g | W Patrol Cs. Chi m. PR ]
receiyitn |cmn A O 4e| of Dkiyn & | Germany . . . 36 Switzerland . . . 25 05 onger A . ¥
b 7 RN eyl 1., ... Ty Loioees @ ¥V Tiiinan | LR 0% ; . 1 . )
| m_'ff:::fé; 1]_' L‘;‘:’n n 0% In times like these, money invested in a premium for
bonds m few wesks ago was %W ton L'r K.”b?llbu. State Comp:w!lor,l " m& ....... 2% .10 ‘l;omtzil . :;’ :: the American’s Policy against abnormal bad-debt losses,
yestorday,  Approwimately £100,0 from aus Adams of Montelalr, mland .. ... ... 29 B anig. - . . . : .
them wers sold In the curb, carrying |chalrman of the Tnterstate Bridge and Russla......... 19 04 Japun. ... .. 87 .21 ia the wisest money you can invest. Manufacturers and

thelr prioe from 041 to 88, with & re
covery to 90§ the afternoon

British Columbia Ofering.
A syndleate composed of A, E, Ames

& Co,

Wood,

Gundy & Co, and the

Canada Hond Corporstlon has bought
#n lese of 434000000 of Provinece of

British Columbia twent:

vear & par cent,

honds, The bonds ave due on June 1,
1940, Thalr principal and Intarest will

tinda,

|be  payable

In Cenada n  Canadian

Lanusing lomh Oftered.

Talaey, Stuart & Co, and (o Willlam T2,

vant,

| Complon Company are offecing $250,000
‘af the cily of Lansing
aewer honds,
inciugive, to leld about 6 per cent

(Mieh.) & por
1923 to 1028,
The

dua

bonds are lagal Investmants for savings

pauls

In New

Yok, Massachusstis and

other Bastory States,

ristor Hondwe,

Watkine & Co, arve offering 3200,000

of tha ecity of Brimiol
! achool Alwtriet § per cent

(Conn,) Federal
gold bonds,

dated July 1, 1931, and maturing serially

on July

hanis

§6,000,000 of Bun Company | per :tnl.lhn T. Read,

amd

1, 1026 ta 1055, inclunive, The |
bonds are olfared o
nar cent.,
' They

vitid 556 te 510

nacording to thely matureltis
are legal Investments for savings

vust funds (n Connecthcut

the | Bnd tax exempt In Lhat Stats,

| dersey Aridaze ana Tannel Ronde,

TR TON, Jun; l(#;,—‘r;t(-‘xmmn ;:;: :1‘“1 miﬁan‘g‘::ohmélmo the mrérg‘:r trom earnings, the totul surplus and ye-
to-day by Gov. war, the Naw Trust Company and the | serve mccount sxosading §10,000,000 as to
Read, Btate Troasurer, shi Now. | Mvewsy svwttons) Bank Aprh e,

Tuannel Commfssion, havlne

bullding of the Hudson River vehlcular |
tunnel and the Camden-Philadaiphin- |
Deiawnre Tiver bridge.
suggosted that the rate of Inters

the new $5.000,000 of brid
bonds be increased from

3% per eenl.  The suggeation was made
with the ldea of stimulating the male of
the bonds, In view of the rejection of all
hids on the securities vesterday.
Wlwards sald deflnitely,
the interest rate would not be raleed. |
= 3 mecrotary  of - the
cormission, vertising the bids, sald
e e wore a1l mavnend med| PUGET POWER DIVIDEND UP.
algned, and that tha biddera for thn;
bands yesterday had no ohjection to lha Preferred Stock Mnte Ia Inerenscd
rate of intereat, but wers afraid tiat the |
bond fssue was not constitutlonal |
Wida are to be advartised to-morrow and |

Col, Harry

Salter,

awarded on June 28,

New Apaniah Obligations,

Mannin, Juna 15.-—A Government de- on the & per cent. cumulative prererred
ares, published to-day, authorlzes the
Ieste on July 1 af 600,000,000 posstas In
ntlons, with Intarest at B
repayable In sz montha,
Bueh abligations (asuad this year are

treasury obll]
per cont, Al

1.360,000,000

N. ¥, TRUST B . C

Trustacn nf the New York Trust Com-
nany yeatarday declared a
dividend of G per cant. on the §10,000.900 | jyly, 1916, when n 3 per cont. rate wia In Cuba Cane
| eapital stoek, pavable June 30 to stsck- | renumod.

prsetas.

liolders of record June 18,

The telograms |

howaver, that

CoMDIVIDEND,

Trge of the | - |
- For quick service, telephone our nearest office.  Uniformed messengers |

will call for and deliver Radiograms to any part of the city.

RADIO CORPORATION OF AMERICA

. Edward J. Nally, President

ALWAYS OPEN— 4 gﬁ()ﬁg‘g’iﬁ'ﬁﬁ""
(213 BRO

S A-M.t0 8 PM.{ 933 BROADWAY

B A. M. to Midaighe— 500 FIFTH AVENUE

on |
and lunnal |
per oant. Lo
Tel. Broad 5100

Tel. Barclay 7610
Tel. Ashland 7435 i
Tel. Murray Hill 3943 |

or NEW YORK

MEUES STANDARD UNLIMITED POLICINS

Greater New York Department.

Gov

e ——————————— e ———
CONSOLIDATED EXCHANGE.

Bustained pressure againet Mexican |
Patroleum, based on overnlght Washing- l
ton advices of adverse Mexican (fleld |
conditions, Induced a vielent break nf!

534-3365.

New York City.
to @ Per Cent.

Directors of tha Puget Sound Power
and Light Company. o Massachuselts

lnamutlﬁn under Stone & Webster
| manngement, have Incronned the dividend

The

1144 during yesterday's Consolldated
Btock Mxohapge trading. That aelling | 1% to T6%, Kelly-SBpringficld 2 to B&0§,
extendsd Iater to the balance of the In- | Famous Players (u-dlvidmﬂ 3) to
dustrinls anl numerous mariner and | 57%, Keystons Tire 2 to 10, Bosch Mag-
epecialtion receded £ to 7 points. Rniln.‘!uto a% to 34% and Amerienn Tnter-

Products 31, to 614, Soars-Roebuck

stock from 8 per cent. a year to the full
8 per cent. rato, n quarterly dividend of
1% per cent. having bean declnred yos-
tarday, payable July 18, ANl maturing
notes and o Iarge part of the company's
foating debt wera retired through the
|rmrnl #ale of $11,514,000 twenty year|
714 per cont. notes,

Thie eompany ceduccd I fegular div-
| ldand rate In 1918 to 3 per cemt, and]
erald no dividend from January, 1618, to|

Money 4 par ecent.
howevar, were firmly held deepite a | national 335 to 38,
Anfinita downward trend In industrials | —_—
and shares of that groun, after falr sarly |
| gaine, ended about even with Monday's |
finnl figures. Declines of T In Atinntie |
fir!lf to 2144, 6% In Pan American to |

| B 1.
NEW MILWAUKEE wANKERs, |P% 8918 per con
Announeement was made yesterdny of P
A & o 5% tha organization of the new banking dull
B0 In Amerienn Bugar Lo 87, & . . - " b

Sugar preferred to 26 and | Irm of ﬁ‘nnr_\ Q. Quuries & Co., Mil
415 In Internationnl Paper to 501 ware | Watkes, who will denl In Investment se-| o 0 o0 1 ondnn,
tatanding features, curities, The Cirm will consist of Honey Hidati §var owil
moril Asphnlt was offored down 3% | . Quaries. Flacbort ©. Wuepthorf, J | YMes: & » b
46, Industrial Aloohol 3% to B2%, | Tracy Jr, George 1. Gibbs and |ecentimes;
1 of April 80 Jast. United Btates Rubber 2% to 67%, Corn | Ralph T.

Ante, June

unarterly 47 A,

In the five year period %6,
Tt was the | 500,000 was pitt back (nto the peoperty | ¢

15.—~Trading was
on the Bourss to-daw,
cent, rentem, 37 franca 70 ecentimen; ex-
(8 france 56 ceu-
18an, % franes
the dollar, 13 france 43 oen-

wholesalers, write or phone for the full particulars redlay.

Paymentr te Palicyholders sver $10,000,000.00

% AMERICAN CREDIT:INDEMNITY, CO.

E.M. TREAT. srusiDuENY

Down Town Office, 81 William St., Phone John 533.

Up Town Cffice, 104 Fifth Ave, Phone Watkins 2403,

maore than 15 points In that stock m[———-——m
FOREIGN MARKETS,

Loxpon, June 16.—Bar gold, 100a 24,
Discount rates—
Ehort billa, 5% per cent.; threa month




